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and tradition; their age of retirement by pension arrange-
ments. It is only a comparatively small number of persons
for whom the question often arises : " Is it worth my while
to do this extra piece of work, in view of the fact that, if I
do, a part of the proceeds will be taken away in taxation ? "
The Minority of the Committee on National Debt and Taxation
write : " In the large and growing field of salaried enterprise
[as contrasted with the medical, legal and such other pro-
fessions as are usually remunerated by fees] both work and
remuneration (and frequently also the age of retirement) are
fixed, and the taxpayer cannot earn more by working harder
or longer to compensate for his increased taxation ; nor can
he reduce his liability to pay taxes by diminishing his output
of work, unless he gives up his employment altogether. With
the growth of joint-stock enterprise it appears to us that the
case of the taxpayer who can and does adjust his output of
work in accordance with his liability for taxation is so ex-
ceptional that it cannot now have any serious effect upon the
total national output of productive work." 1 Moreover, in
the higher walks of industry wealthy men in control of large
concerns are often much more interested in the success of
their concerns as an index of capacity and a means to power
than in variations in the amount of their net private incomes,
which are in any event ample. The Colwyn Committee, with
the assistance of the Board of Trade, attempted to compare,
from this point of view, the effects of the comparatively low
pre-1914 taxation with the high taxation of 1922-3, and con-
cluded "that the comparison lends no support to the view
that the weight of post-war taxation tends to deter the wealthy
man from continuing in business after reaching the age at
which he might well retire ",2 It must, indeed, be conceded
that, from a long-period, as distinguished from a short-period
point of view, the extreme rigidity of work supply, to which
the above considerations point, is somewhat relaxed. A man
considering whether to undertake the effort and expense
necessary to fit himself for a difficult type of work will, in
large part, determine his choice by reference to the prospect
of reward. If the prize of success, should it be won, is subject
to heavy taxation, enterprise is likely to be discouraged to a
significant extent. Nevertheless, on a general view of the
1 Report, p. 380.                                    * Report, p. 162.